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TH E extraordinary
opportunitiesnowofferedthediscriminating investor are

clearly evidenced by the
low prices at which
bonds of even the highesttypfs may be purchasedtoday.
In our list of "January Investments"we give specific instances
nf what we consider to be esne-

cially attractive issues.

Write for List No. 1731

Spencer Trask&Co.
25 Broad Street. New York
ALBANY BOSTON CHICAGO
Members New York Stock Exchange

{ Members Chicago Stock Exchange
I

An Ideal gift
for Christmas
.A well selected
high grade bond

fend for our current
'

list of offerings

TheNational City
Company

Main Office: National City B'Wk Hl.lif
Uptown Offlre: Fifth Ave. & 431 St.

< "

NEW ISS15

City of

New Britain, Conn.
$525,000

Coupon 41^8
Due 1922-1942

$70,000
Coupon 5s
Due 1922-1950

To yield 6% to 5%
according to maturity

r iRCt'LAR o.v nKQl ESl

Estabrook & Co.
24 Broad St., 15 State St..
New York Boston
Hartford I'rottdeiirp Springfield

$52,000
Flhr nf ^on Pronnienn C ol
v>uj vi uau 11 aiitiotv. vai.

41 '2% Coupon Bonds
Due July fst, 1939-54

Exempt from all
Federal Income Taxes

Legal investment for Savings
Banks and Trust Funds in
New York and New England.

Prices to yield 5.20%

RemickjHodges&Co.
>ler-»ber» New York Mock Kxrhunge
14 Wall Street New York
Correspondents: It. I.. On.r Co., ISoston

11 n

Phone Rector 5000
$

Josephthal&Co
Jiflj

jl.
. 120 Broadway, New York

Ifroifters
tine Turk Stock Krehenge

' 0

Foreign
< Exchange
1 Private Wires to

Principal Cities

ijM mmim
<

American Lt. & Trac.
Cities Service

H. F. McConnell & Co.
Mrmbrrt /V. y. stnr.k hirhnnqrAAR'wnv. VI T"l.n«wl.<>r.umo-*-0
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FINANCIAL NEWS
AND COMMENT

Day
CI

Stocks Itise Vigorously Under
in

Short Covering.Roads 43
31V

Ruving Rails. 24
* 7

The Improving tendency of stork marketprices which appeared on Wednes- 28V
day was converted yesterday Into a 70
strong forward movement. A number of
industrial shares disclosed a really buoy- jqj
ant quality, urged along by a steady In- 40
flow of short covering orders. The rise 811

230gained In force as time passed and,
closing around their best quotations. 117
stocks lately under severe pressure 17

fi 3scored net gains of 2 to 6 points. Buy- 31.,
ing of such issues as American Locomo- gi,
tive, Bethlehem Steel class B. Crucible 38
Steel, Goodrich, Lackawanna Steel. Mexl-
can Petroleum. Railway Steel Spring. 33c
United States Steel and Vanadium whs 45
impressive both of a change of heart 80V
among the short Interest and of scattered
purchases for Investment. United States 8 V
Rubber supplied a leading example of 3»
the resiliency of quotations during the ^
afternoon, for after the stock had been
driven down 2*i points during a sharp ou

drive of the morning, it recovered this
loss and 2 points in addition. But the gy^,
industrial issues should not be singled 47
out as solely reflective of altered market ^95
conditions, as Atchison, Chesapeake and
Ohio, Great Northern preferred, Lehigh 86V
Valley, Norfolk and Western, Heading. 60V,
Southern Pacific, Union Pacific and
other rails were only less prominent In 5^
tlie advance than the strongest of the 28

31Vmanufacturing shares. Call money lent
at 7 per cent, and offerings wore in ex- 52
cess of the increased demand for funds. 37

Market action during one or two days
following a prolonged decline is not the 4
basis for assumption of a permanent 8 4
change of conditions. In discussing yes- 'i!,10D 1terday's activities, therefore, all that jga
safely may be done is to record what 105B
actually happened. That a great relief
was felt in banking and brokerage quar- 3
ters because of the rally goes without 84
saying, for such terrific molting of 93
values as occurred on Tuesday and the 41
early hours of Wednesday created some fio
forebodings of worse to romp. Certainly 3",
the slump has removed a great many
speculative accounts which had been a

financed with increasing difficulty as the 2>
decline gained headway: the time ele- J
mrnt indicates that most of the selling ^41
for raising cash for year-end use has 3}
been completed, and the reported in- 9?
crease of investment seekers in the -y
Street during the last few days fore- 36
easts what may prove to be more gen- 4?
era] public support for stocks in the next j!y
few weeks than has been seen since the si
autumn fall of prices began. These, 19'
however, arc incidents which- are the jjj
natural products of a bear market of 44s
Itself, and they afford slight indica- 59s
tlons of real improvement of business.

421What Is much more worth while in this 774'
connection is the news, which appeared
yesterday, that the Pennsylvania Rail- jj*'road had ordered 100,000 tons of rails <,p(S
from independent steel makers imme- 64'
diately after the latter reduced their 55s!

f» "Jprice to the Steel Corporation's level of
$47 a ton. An order of equal amount 171
had previously gone to Steel Corpora- 251
tlon subsidiaries, and as the New York ^9'! 64'Central has distributed contracts for go
17G.000 tons for 1921 delivery, it Is likely 25
that much will be heard In the near fu- ^7'
ture of buying1 by the smaller roads nnd -g
systems. Rail business is considerably s!
more active than purchases of other l"1

18'forms of railroad steel, but trade re-
ZDports Indicate that things are looking 04

up in structural lines. 55'
The November report of the Southern

Pacific was disappointing in contrast gg
with the gains disclosed by the t'nlon 52
Pacific a few days ago. and goes to show J2.
that the time is not yet here when ''jeffects of the rate increases can he 77
shown In constructive fashion. Gross 55'
operating revenue increased $4,696,000, ^but expenses expanded $6,256,000, as gg
compared with the same month last 27'
yenr, bringing a decline of $2,208,000 In "2
net Income.
Cotton felt something of the stimulus r.6

of the stock market, gaining about a 1'>
qrhalf cent a pound In future options. 19aLarge purchases for export helped to

advance wheat futures 4 V4 to 5 Vi cents 1
at Chicago. As matters related to the (i!'lexport market and conditions governing 74
banking conditions nbroad are coming 6
In for closer study, the I.?ank of Eng- *"

t»n
lianas statement ror ttlo week attracted
attention. There wn» an Increase of ] x
nlightly more than £4,000,000 In de- I3
posits, total reserve declined £2,300,000
and circulation expanded £3,846,000. 'j;

MONEY MARKET.
TirtJIWDAV, DECEMBER 'J3.

CALL LOANS,
Renewals 7, Last 7 9
High 7 Year's high 23 ,9Low 7j\'ear's low 0 7.,R2TIME LOANS, S1Mixed collateral, 00 to 00 (laya 71^'&* 11 gMixed collateral, 4 to 0 months T',»WSIndustrials, (10 to BO days 7'^tlH '

Industrials. 4 to 0 months 7'x&8
COMMERCIAL PAPER. B~

Rest names, 3 to 0 months 7\fi* ^Other names, 3 to B months 8 (0
19DISCOUNT RATBS, RESERVE RANK.

Commtrt lal paper, 13 days, 7; HI to 00 1Rays.R. Liberty ootids and Victory notes, J.'13 days, 11. 1(5 to 00 days. (J. Hankers' ac- (»

eeptance*. 13 to 00 days, «. 25
OPEN MARKET RATES. IB

Prime eligible acceptance*. on call. (1; ra- 12
Rl ironntahlr at Reserve Dank, 00 to 90 days, 81
Ri.tjO1', non-tncmb«rs nnd private banker*, ojeligible, 00 to tin days, OXfi'l'i; non-allglble. 9SRe to BO days, S<tf7H.

CLEARING HOUSE STATEMENT.
Clearing Hons* exchanges, $844,810,731:

balances, R70.407,081; I-Viltral Restrve credit hi
balances, $d0.3S2.l(s.i. 49

SILVER MARKETS. 9
Official bar silver In New York, domestic, Bi

PPV. an ounce, unchanged, foreign, 03'ic., 84'
up '«c.; London, 4(»N,d up Hd.; Mexican dollars,48'Ac., unchanged. 'p

STFBSCHIPTION RIGHTS 2".
1

101
Ttlght* Ye*t«n1»y. Wert. 10
Expire. I!1<1. A^k. Bid. i(!

Corn Exeh'fte Hank.Feb. .1. 42 44 42 n.
Ik'tnill Hdlnon Inn, 10. .. 44 ..

OenrriU Elertrl- Jan. 20. 3'i a* 3S 1'
Home IfiHiirniioo ..Feb. 1.10.* ITo 103 40
Mextean Kaale Oil 7 !» 7 >
Nat. rarlt Hank Feb. a. 70 73 70 'It
Pae. Development...Jan. 10. ..

Shaw <\V. W I IS 18 15 12:
So N. k. Tel. Co...Ian. 12. .. H * 72
Southern Faelfle.. .Mar. 1.22't 2244 2144 4 =
Tide Water Oil Ian 111 I3>4 14 1344
tin. Zlne Smelting. ..Inn. 0 .. 44 .. tl
l.one Star Ga« Jan 20. V ..

h

THE NEW YORK HERAT

NEW YORK STOCK 1
THURSDAY

1920. 1919.
'a -salen 1.091.680 Holiday f

using..j
~~

Open- |Hlgh- Low- Clos
Ask. |In t Sales. | I lug- eat. est. i"K- C

* 15' .. 80b Ailvunce Rumely 14% 147,sj 14% 147s
45 6 700'Advance Rutnely pi 42% 43% 42 %j 43%

4 83 4 200 Air Reduction 32 32 32 32
25 4 1700 AJax Rubber 25 25% 24% 24%

8 1 .. 1200 Alaska Gold M %; 1V1
8 1 .. Sou Alaska Juneau G M 1 1% %! 1

46% .. 2900'Allied Chern & Dye 45 46% 45 46
86 7 400'Allied Chem & Dye pf... 85% 86 85% 86

8 28%' -4 900 Allia Chalmers MfK 27% 28% 26% 28%
71 7 200'Allis Chalmers Mfg pf...! 70% 70%; 70%; 70%
f>& a two am a;.tic i.nem 1.17a »*-/m

37fc: K| 900;Am Beet Sugar 35 37% 35 37
4: 53 101 800 Aja Bosch Magneto 49 49*4 47%' 49%'

| 45 4 400!Am Brake Shoe & Fdy.. 40 ,40 40 40 !
4 85 7 200 Am Brake Shoe & Fdy pf 83%' 83% Sl%! 81%
"41 24 6100 Am Can 22%' 24% 23%! 24

77 71 600 Aia Can pf 76 76% 75% 76%
'117%: 12j 4900 Am Car & Foundry 114 [118 113 117%'
18 1200 Am Cotton OH 16-*%, 17% 16% 17%

4j 6%j80c 2650 Am Di uggist Syndicate.. 6%t 678 6% 6"*
115 8 300 Am Express 110 lll%ill0 111%'

4 7 | ..I 400'Ain Hide & Leather 5%' 6%: 5% 6%
39%, 71 3100|A 1 Hide & Leather pf... 36 38 36 38
38 4 100 Am lcc 37%! 37%: 37% 37%
55 6 200!Am Ice pf 53 53 53 53

»! 33% .. 7400'Am International Corp..! 32% 33% 32 33%
45% 3 2700 Am Unseed Co 44 45 43 45

i] 807s, 6 2600 Am Locomotive 77 80%' 77 80%
4 ,100 7 lOOiAm Locomotive pf 99 99 99 99
t 9 .. 5300:Am Safety Razor 6% 8%: 6% 8%'
»! 8% .. 5600!Am Shin & Commerce...! 8%) 8% 8 8%

85% 4 86001Am Smelt & Rcf 34 35%; 3374 35%
75 7 900 Am Smelt & Ref pf 75 75%! 74 75

100 8 100' Am Snuff 90V., 90 *41 90% 90%'
» 29 3' 2700!Am Steel Foundries 27%! 29% 27% 28%'

80% 7l 400 Am Steel Foundries pf.. 7974 80 79% 80
89% 7| 3900'Am Sugar Ref 86 89%' 85% 89

l 98%: 7 2001Am Sugar Ref pf 98% 98% 98% 98%
1 70 10: 1600'Ani Sumatri Tob 67% 69% 67% 69%

53 5 10 Am Tel & Cable 4S% 48%! 48% 4S%
95%j 81 5700!Am Tel & Tel 94%; 95% 94% 95%

112 12! 4500 Am Tobacco .1 107 110% 105%'UO
108%! 12l 2000'Am Tobacco 11 102V 108% 102% ,108%;

2 87 6' 300!Am Tobacco pf new 86% 87 86%.' 87
il 60%! u 10500 Am Woolen 57%; 60%! 57%' 60%'

92 71 100'Am Woolen pf 90 90 90 90
30 ..| 800 Am Writing Paper pf... 30 30 2974] 29%

9! 6% ..1 300 Am Zinc, L & Smelt 6 6 6 6
30 61- 2001Am Zinc, L Smelt pf.. 29 29 29 29

i! 32 61 12900 Anaconda Copper 31%! 32 30%' 31%
4i 18 4! 500]Associated Dry Goods... IS 18 IS 18

55 6[ lOCjAsso Dry Goods 1st pf... 50%I 50% 50%! 50%
45 7 300'Asso Dry Goods 2d pf... 28 39 38 39

4 79%41 6 4700 Atch. Top & Santa Fe... 7S%! 81 78% 80%.
4 74 5 900!Atch, Top & Santa Fe pf. 73%! 76 73% 76

4%J .. 10001 Atlanta. Birm & Atl 4%j 4% 4%| 4%|
'90 7! 400|AtUintic Coast Line S4 [85 S31&I. 85

6%| ..| 10001 Atlantic Fruit 6% 6%' 6%! 6%
4 106 71 1000'Atlantic Refining pf 104% 104% !l04% !104%
4' 17%! .. 800 Atlas Tack Corp 16%! 16%' 16% 16%
4 106 10! 82001 At, Gulf & W I S S "101 % |106% 1100% '105%

54 6 100!At. Gulf & W I S S pf. 54%! 54%! 54% 54%
8% .. 4180!Austin Nichols 8%; 8*4 8% 8%
4 j ..I 100!Autosales 3 S 3 3
84%; 7 23300 Baldwin Loco Works.... Rl%! 81% 80%! 84%
93%] 7 200 Baldwin Loco Works pf. 92 ! 93 92 93

4; 32% 11100 Baltimore & Ohio 30% 32%' 30%! 32%
4: 47%| 4' 900 Baltimore & Ohio pf 47 47%! 47 47%

70 7! 200!Barnet leather pf 60 60 60 60
35% 2%! 200'Barnsdall Corp A 35 3.5% 35 3.5%

4l 35 !2UI 100 Barnsdall Corn B 35 35 35 35 I
107 8! 200 J'arrott Co ctfs 103% 105% 103 Vi' 105 Vfe

14 1 .. 200 Batopilas Mining- %%1 %l %
4 2% ..i 000 Bethlehem Motors 2% 2%! 2%! 2%
4 02 5 800 [Bethlehem Steel I8%> 51%' 48%! 01 %
4 100 8' 600' Bethlehem Steel 8 p c pf.' 99%|100 99%I100
4 54% 01 13106-Bethlehem Steel B 50%' 54%' 50%I 54%
4 3% .. 400 Booth Fisheries 3% 3%' 3% 3%
4 10 ,.| 25001 Brooklyn Rapid Transit. 9%! 10 9% 10

6% -.| 600'Bklyn Rup Tr ctfs of dep.l 0%' 6%! «%' 6%i
02% .-I 3001 Brooklyn Union Gas IS 49 48 49
39 .. 132 Brown Shoe 37%' 38 37% 38

4 5 .. 400iBruns Term & R R 4%l 0 4%l 5
80 4 lOOlBuffalo, Roch & Pitts...! 60 60 60 60
85 61 00! Buffalo, R0ch & Pitts.. 65 65 65 65
83 101 400!Burns Bros 80%! 81 80%| 81

4 16 .. 300!Butterick Co 10%' 11 10% 11
4 4 .. 2600!Butte Copper <fc Zinc 3%| 4 3%| 4
4 874 900 Butte & Superior Copper.! 8% S%| 8% 8%
4 12 ..! 1000'Caddo Cent O & R 10%! 12 10%! 12
4 60 61 1100'California Park Co OS 60 08 60
4 27% ..! 3000! California Petrol 20% 27% 25% 26%!
41 43 4| 1200lCaluniet <S- Arizona 42 42 42 42
1115 10! 6400lCanadinn Pacific '111% 115 illl%|114%|
79 71 ? lOO'Case (J I) Thres M pf...| 78 78 78 78

4] 35 ..I 3100'Central Leather 32%' 34%' 32%' 34%!
85 7! 100 Central Leather pf 81% 81%! 81%! 81%!

41 26%! 4' 3200 Cerro do Pasco Copper..I 23 26% 25 26%'
4 65% 10! 6t00IChandler Motors 63 65%! 62%: 60
41 56 4! 33001Chesapeake & Ohio 54 56% 03% 55%
41 7%i ..I 200|0hlongo & Alton 7%' 7%l 7%j 7%'
4 7%! ..I 600'Chicago C.t Western 6%' 7%' 6%l 7%
4' 17% ..! HOOlChicago Of Western pf. 16% 17% 16% 17%'
4 26 12300!Chicaco. Mil & St Paul..' 24%! 25%! 24 25%I
&l 41 .. 62'iOlChica^o, Mil & St P-pf...' 3s% 41 38% 41
14! 64%! B 6800'('hicaw & Northwestern.1 63%' 64 V2 62%' 64%41

64 $' 400! Chicago Pneumatic Tool.! 61 62 61 62
25% ..! 6100lChicugo, R I & Pacific..:! 24%' 25%! 24%I 25

%! 58%! 6! lOOOlChicaRO, R T 4 P 6 p c pf.i 56 58%! 56%! 58
% 68%| 7 500!Chicago, R I & P 7 p c pt.! 67 67%' 67 67%'

61 51 100!Chic, Ft P, M & Omaha..! 58 58 58 58
%l 8%! .. 5900!Chil> Copper 8%' 8%! 8%'* 8%I
%' 17%' .. 1500|Chino Coppet 17% 17%' 167;! 17%!

10%' ..I 1800!Coca-Cola 18%' 10 18%I 19
' 28 3' lOO'C.l Fuel & Iron 25 25 25 25

26 ..! 100'Colorado 4 Southern 24%; 24% 24% 24%'
% 56 r! 1100 Colon hi a C, & Rleo 53%' 55%! 53% 55%!
%! 10 11 6900 Columbia Graphophone ..! 9% 10%' 9%! 10

60 7! 100'Col Graphophone pf....| 60 60 60 60
35%' 4' 2001Com; i Tab Record 35%' 35%' 35% 35%
52%! 7! 200'Consolidated Cigar 52 52 51%' 52
72%! 7! lOOiConsolidated Cigar pf... 72%! 72%' 72% 72%

%! 78 71 2100 Consolidated Has 73% 75%! 73% 75%
%' 5 2! 1000'Con Zln t & Lend 4%; 4%; 1% 1%'

17% 3l 600!Consolidated Textile .... 1"%, 1"%i 17% 17%!
%! 57% 7! 700 Continental Can 64%! 55 54% 55
%! 4% ..! 800'Continental Candy 4% 1%' 1% 4%

66% 4' 6800lCorn Products itef 63% 66%i 63% 66
% 100 7' 200'Curn Products Ref pf... 97% 97%' 97% "97%!
% 28 2V- 2400'Cosden & Co 26 28 25% 28
% 82%1 8' 171 OOJCruriDle Steel Co 78% 83%' 78% 82%
% 27 4' 1900,Cubnn Am Sugar 21 27 24 26%!

19% ,.| 2500'Cubu Cane Sugar 17% 1S%| 17%' 18%'
% 57 7 1500'Cuba Cane Sugar pf 56 57 56 57
% 16%' .. 300!Do H' era Mines Am 16% 16%' 16%' 16%

96 9! 700(Delaware & Hudson 94% 96% 94% 96
220 10! 300: Del. Lark & Western.. .199% 200 199%'200

% 1 .. 400'Donve: & Rio Grande... % 1 %! %
% 1% ..! 2000!D live, & Rio Grande pf.' 1% 1% 1%! 1%
% 9%I 1' 1300lDome Mines 9% 9%; 9%' 9%

505 101 lOjEastman Kodak '495 1495 195 495
14%; .. 2001 Mlk Horn Coal Corp 13% m 13%' 14

% 7 J 3000 Km< rson Rrantincham ..' 6% 7 6%' 6%'
% 51 51 2700! Kndieott Jol. -<r 50% 5004! 50 5004

S4".! 71 0001Kndlcott Johnson pt 85% 85% 85 85%
% 13 ..I 4300'Erie 12% 13% 12%' 13
% 18% .. 21001 Erie 1st pf. 17% 18%! 17%! 18%'
% 13*4 400'Erie 2d pf .'.. 13%! 13% 13% 13%|

43% 8] 4100'Famous rinyers-Lasky 43 40%| 43 48
73 8 700'Famous Players-I. pf. ...! 70% 74 70%' 72
7% .. 200 Federal Mining A Smelt.1 5%. 5%i 5%! 5%

% 24% 7! 300'Fedf r.il Mill & Smelt pf. 23% 23%i 22%! 22%|
1 81% 10! 200|Fisher Body Corp - 30%! 80% 80%' 80%|
% 1"%' 3j 2400 Fisk Rubber 10% 10%' 10% 10%
% 41 ..! 6800 General Asphalt 38 40%| 37 40%'

5| 200'Goncnil Asphalt pf 70% 78%: 76% 78%'
% 15 ..! 2600-Freeport Texas 12% 14 12%l 14
% 2% .2800iOaston. W & Wlsrmore. ..| 2 2% 2 2%

4!' 2! 400!fJen Am Tank Corp 4o 46 44%' 44%!
% '-3 6l 400'General Cigar Co 52% 53 52%' 58

81% 7' 1 OolOenrral Cigar Co deb pf. si 81 81 81
% 113% 8' 2700]0ener.'il Electric Co '118 118% 117%|U8%!

. 10800 General Electric Co rts. 3%l 3%! 3%I 3%
\ 13%. 1 15600 General Motors 13 13%! 12%! 13%i

69 6' 100'General Motors pf 07 67 67 07
59% 6' 1 lOOlOenernl Motors Corp del. 58 59% 59 59
71 7 1100!O.en M Corp deb pf 7 p c. 69% 70% 69%! 70%
34 6 49001 Goodrich in F) '28 .33% 28 33%1'72 ; 400'Goodrich <H F) pf 70 70% 70 70%!
17% 300lGranbv Consul M & R- 16 17%' 16 17%!
73% 7' 7300'Great Northern pf. 72 73%, 71%I 73%

V 2"% 4' 5100 ({rest Northern ore ctfs. 25% 25%, 2.5% 25%
10% . .1 1900-Greene Co nance Copper.! 16%l 16%! 15% 16%'

%' 13 21 3400!Guantanamo Sugar 117-4»' 12% 11% 12%
% 9 .. 3700 Gulf, Mobile & North 7% 9 7%l 8%
%' 22 2900lG5df. Mobile & North pf.! 18%l 21 18%; 21

27 ...I 600 Gulf States Steel.. 27 27 25 27
% 70% 7' lOO'Hartmnn Corp 69% 69% 69%l 69%

15 100 I lender Manufacturing .! 14% 14% 14%! 14%|HA 1. i I/.., t r » ,, . t. .. rot r 4 1, n Ml /
»"* 7V f I1»V IIMNKPII <V n5irK« ! * Ml... » »">» "*VJ {*4

H' 50 . inn Homostnko Mining 40 40 40 40
VI' 9V« I 2500'Hupp Motor 'H "a« "H

fit . 8100'Hiiiiston Oil Co..-- 047» 57% 04 17%.
X Xfi 7: 2«inolTllin'ild Control *5 sr. S4% »l>.

.. 4 100! Illinois Central 1 1 "'4% 50% 5fi% 56V4%' 0 tin. 300> Indinhoma Tt"f *%..'4
20!- ..J 1250" Inspiration Con Copper..) 29% 20"* 1 28'-a 2X4,
4M, .. On.' Tntrrhoro Con Corp I 4% 37|. 4Vl

S 10% . sno'IntrrtKiro Con Corp pf...! 10", PCM 10% mo.
H 11 Va ..I son Tnt AkH Corp '0 0% 1"

47 f>| 40n tnt Acrl Corp pf 45 '4 45 4fi
Hi on 7 anno tnt jt m v< st« 1 Co on 93% or<%
*12 . 3200' I lit Mor Marino 10% 12 10% 12
H 1?% n 5100 hit Mrr Marino pf 47% 49% 17% 49%,]32% 400 Inter Motor Trunk 30 32 20 .70

74 7! rn<> intor Motor Trunk 1st pf' 7<>H 7"% 70%' 70%'
% 12% 570''! International N'lnkol 'I'M '2' 11% 124,

xn n inno'international Nlnkol pf..l 7!) 7"% 70 7PV*H 47% 3000'Tntnrnntlonnl F'aper ... 1 % t: tf>%H 21% ..I 4fi00 Tnvlnnlblo "11 10% 21% |"% 21%I 20 I ..| SOOilron Producta Corp I 27% 28 | 27%J 3« )
~y

D, FRIDAY, DECEMBER 24, 1920.

EXCHANGE QUOTATION:
DECEMBER .'3, 1920.

1918. 1920
154.357 Year_ to_ a n-. 210.403.072%
Net .( < >i»n

'hange. jiid * in ».| Sales. j Li"*i 1

+ % i-s, i i 13400 Island Oil & Trans Corp.! 4
-i- 3»4 ;i 4 100'Jewel Tea ! 3

S SVk 400 .It we 1 Tea pf 3%
li; 18 19 2400 Kansas City Southern...) 10',.

+ »s 70 73 s 100 Ka.vser (Julius) & Co... 70'i4- U 32H 33 2500,Kelly SprinKfleld Tiro... 30V»4- 1 S3 37 200 Ivelsey Wheel Co 37',a
f. iu 15I5\ 7100!Kennecott Copper 15
4- 7 7'*'1.20 2700,Keystone Tire & Rubber. 6 0*

48% Ifl'a 3060:Lackawanna Suel Co... 47Vfc
1"Oil IA f!:»< nf St } !^7U

4- 3% 12 14 100 Lake Erie & Western...j 12
f ] ii 24 500 Lake Erie & Western pf. 28V*

1 ]6% it 2 500 Lee Rubber & Tire 16'4
4% 52%* 8 '8% 2900 Lehigh Valley 50%

4-1% 14% 15 1 3200'Loews Inc 15
4- 1% 9% H7* 600 Lof Inc ! 9%
4 5 124 125 11 700 Lorillard (I') Tobacco. .. 121 %
4- 1% 97 ;'7%- 7! 700 Louisville & Nashville...! 97
J., i' 64%i 65 l(r 1000 Manatl Sugar 64%
4. i 4") 40% 400 Manhattan Kiev guar.... 45
4- % 121a 13% 2' 100 Martin-Parry Corp 12

4- 3' 15 16% ..J 100'MarIIn Rockwell Corp...; 14%
4- ;i 14% 15 ..I 500 Mathieeon Alk Works...: 15

2 2%' 200 Maxwell Motor 2%
4. *11/ 3 5% 200 Maxwell Motor 1st pf. 3%
I jr .. I 500'Maxwell Mot 1st pf ctfs' 3%
4. 41_ t 4% 100 Maxwell Motor 2d pf.... 3%

j 1000;Maxwell Motor 2d pf ctfs! 1%
4. 014 69 70 s 200|'Mays Dept Stores 67%
4- "v. 160% I'll 12 32400.Mexican Petroleum 155%
y. 3 14% 15% t'l 2900'Miami Copper 14%

.. .. 1.60 6600 .Middle States Oil 11%
30% 30% 4' 6500 Midvalc Steel & Ord 30%

i'i 9% 10 50(i Minneapolis & St 1. new. 9%

4. 1 6S%' 70 71 200 Minn. St P & S S M 60
4

2 2% 3 ..' 1800 Missouri. Kan & Tex 2%
41. 1% ..I 100 Missouri, Kan & Tex pf.j 4%
16% 17 .. 5400 Missouri Pacific 16
37 37% 3900 Missouri Pftciflo pf 35%

4." V 13% 14% 4100 Mont Ward & Co 12%
I r.y 19% 20% 4 200 Mullins Bodv 20
4. (j 25%I 27 3%| 700 National Acme Co 125%

47 17% 300 Nat Aniline & Chem ctfs.! 46%
-l- 'ir, 33%. S4% 7' 400 Nat Aniline & Ohem j>f..' 33%
4- IV 102% 102% 7 200 National Biscuit Co 1103
4. u 67 69 7 200'National Cloak & Suit pf.j 68

2% 600 National Conduit & Cablei 2%
40% IT 6 1500 Nat 16nam & Stamp 45%

"6 68 70 6' 600 National Lead Co 66
^ 8 100 '101.V*' 7 100 National Load Co pf....|100%
, "w 4 4V2! .. COO'Nat R R of Mex 2d pf...! 3%
T 1

8 S1-. s% ..I 1000 Nevada Con Copper 8%
£ 78 70 10' 500 New York Air Brake 80
j- 2?? 60'*;' To 5! 7500! New York Central 68
1- "id 53 % 54 51 600;New York,'Chic; & St L..j 52

I 1H20 i2%j 600'New York Dork 16%
v 167-8, .' 8900;New York, N H & II 16%
i* 17 1TVs 1 300!New York. Ont & West..; 16%

9% 12 .. 400'Norfolk Southern 9
r 96%j 90% 7! 1300 Norfolk & Western 94%
T £ 50 52 5! 500'North American Co 19

i/ 77% 77% 7 11600 Northern Paciflc 75
5l 1400lNova Scotia S .V: C 27

I 17l 9 10 1 300|Nunnally & Co 10%
T j? 2% 3 j40(,; 4300!Oklahoma Prod & Rof...| 2%

f4 4% 400'Ontario Silver Mining...' 4
T 7,^ 25 25%! 2 800'Orphcum Circuit 24%

174 13 13yt _ HOOjOtls Steel 12%
45 48 3 800|0wcns Bottle Co 44'/*
ll%! 12% .. 5001 Paciflc Development 11
,45% 46 5 7001Paciflc C.as & TClectrie... 44
T if 37%! 3S .. 4001 Pacific Oil w i 36%
T iZ 74%i 75 6 204001 Pan Am Petrol * T 71
T 6y 70 6 3100 Pan Am Petrol & T B...! 67%
"j" 12v4! 12%I 4 100 Parrish & Bingham 12%
T 38%! 39 3 121101 Pennsylvania R R 38%

/S 6% 7 .. SPOIPenn Seaboard Steel (5%
"

u 22% 33 .. 1600 [People's Gas, Chicago... 30
v 15%l 15% .. 3400 Pore Marquette 15*4

T ,
s 38% 40 .. 500jPere Marquette pf 30

+52 55 51 300|Pere Marquette prior pf.l 54
, 5494 50 100 Pettibone Mulliken Co... 34%
+ ,'8 32% 33 3 2500'Philadelphia Co 31

6 20 60 .. 300! Phillips Jones 30
' 28% 29 .. 1600 Phillips Petroleum 27%

T ,, 16%! 17% .. 7100 Pierce Arrow Motor 15%
if 63 64 8 900 Fierce Arrow Motor pf.. 66

t Yf 9% 10 .. 2500 Pierce Oil Corp 9%
7 * 73 75 8 300 Pierce Oil Corp pf 72%
T ,/ 57741 58 51 1700 Pittsburg Coal of Pa 56
+ 2% 113 120 7 123jPitts, Ft W & Chi pf 114%
+ 2 28 28% 180o!Plttsburg & West Va 27%

70 76 61 200[F'ittsburg & West Va pf. 71
+ 13 13V* ij 1001 Pond Creek Coal 13

75% 76 8 lOOO'VTossed Steel Car 74
+ I 101 !102 2 ISOOlPullman Co 1100
+ | 1 43% 44 s! SlOO'l'unta Alegre Sugar 41%
4- 1% 3114: 31% 4 10800' Pure Oil ! 30%

2 76%I 80 8: 300 Hallway Steel Spring 74
4- 3 1 20%! 21 % 1.35 300iRand Mines Am 21
+ Vi n%i 11% 1| 4200'Ray Consol Copper 10%
+ % 79% 80%' 41 31200 Reading 77%
+ 1 50%! 52 21 1600'Reading 1st pf 51
+ l-^s 53%! 66 2 400 Reading 2d pf ex dtv. ...I 55%
4-1% 27 -28 .. 1200'Remington Typewriter ..j 25%
+ 49 49%' . . 2200lReplogle Steel . 48
"7* 2 59%i 60 6 7600 Republic Iron & Steel.. .| 56%
+ \ 82 86 7| 100|Repub!!c Iron & Steel pf.j 85
+ 2 61% 61%!:1.20 104001Royal Dutch Co X Y 58

2 11%! 12%i l! 200lSt Joseph Dead j 10%
3 19%' 20 ..! 2300!st Louis A San Fran 19

+ 'f 21%' 22 ..! 1400'[St Louis Southwestern..! 22%
+ - 31 35 ..! BOOSt Louis Southwest pf..; 34
+ 74 11 il%; 1500[Savage Arms Corp 10%
4- 1% 2% 2% .. 100! Saxon Motor 2%

5%| 6 ..; 1800'Peaboird Air Line 6%
+ 8% 9% .. 6700!Seaboard Air Line pf 8%
4- % 95 95%' 81 6900iSears Roebuck Co 92%
4- % 16%[ 16% ..I 1200|Senpca Copper .... 16
4-1% 4% 5 ..! 900 Shattuck Ariz Cop 5
4- % 40%! 41 l74e! 3500 Shell Trans & Trading... 38%
4- % 22 22% ..! 24700'Sinclalr Consol Oil 20%
4- 2% 45%] 48 61 1400'Sloss-Sheffleld S & I.... 44

75 87%! 7| lOOjSloss-Sheffield S & I pf.. 75
4- % 93% 93% 6' 18600'Southern Pacific 94
. % 22%) 22%' .. 14400 Southern Pacific rts 22
4- % 21%' 21%' .. 7400 Southern Railway 20%
4- 2 55%' 55% 51 SOOSouthern Railway pf.... 56%
4- % 146 >150 5i 4001 Standard Oil of X J 145
4- 2% 103% 403%1 7' 1000 Standard Oil of X J pf.. 103%
4- 4 77%| 78 7! 100[Steel A Tube pf 77%
4- 3% 25% 26 4j 400 Stewart Warner Speed.. 25%
4- 1% 26 28 2 400 StroTnlierg Cart)uretor ... 28
4-2 41% 42 7 8300'Studebaker Corp 39%
4- % 8% 8%; l 1800[.Submurine Boat 8%
4- 2 12% 12% 2 2700 Superior Oil 12%

43 47 6 200 Superior Steel Corp 42
4- % 6% 7 .. 2400 Tenn Cop & Chem 6%

43 L 43%! 3 24100 Texas Co 41
28 29 l'l 24900 Texas Par Coal & Oil 25
17 17% .320<)!Texa.s & Pacific 15
12% 13% .. ROo'ThirJ Avenue 12

. % "13% 13% 600 Tide Water Oil it* 13%

. % 7 7% 2% 30" Times Sq Auto Supply... 7

. % 50 50% «, 2600 Tobacco Products 46
4- 1% 78 82 7 40" Tobacco Products pf 80%
4-1% 6 6%| . 630" Transcontinental Oil .... 5%
"I" % 36% 37%' 5 100 Transuo & Wms Steel... 37%
+ 4% 35 38 3 800 Twin City R T 36
4- 2% 20% 20% . 3900 Union Oil 20
4- % U4 114%i 10 7100'Union Pacific ill3%
4- % 114 :1J4%[ 1"> 100 *Unlon I"aciflc 111574
4- 1% 63% 63% I lOOOjUnion Pacific pf 64
4- % 28% 30 4 200jUnited Alloy Steel 28%
4- 8% 110 [150 18 100 United Cigar Stores 426
4-2% 92 sr. s 50" United Drug Co 02
4- 1% 195 198 8 170" United Fruit Co 187

9 9% .. 200!United Railway rnvest...! 8%
. 2% 17% 18% .. 900 United Railway Inv pf.. 15%
4- % 50 50% 3) 122101 United Retail Stores 46%

10% 12 .. 40" U s C I Pipe & Fdy 10%
4- 1% 39 42 5l 200 IT S C I Pipe A Fdy pf.. 39%

5% 7 .. 1001U S Express 5%
4- % 10%! 17%' ..I 2900 U S Food Prod Corp 15%

62% 62% 8 5200 U H Ind Alcohol 60%
89% 40 . .! 500 U S Realty A Imp 39

4- 1% 58% 59% 8 27600 U 8 Rubber 56
4- 5% 97 98 Si 600IU S Rubber 1st pf 9S
4- % 31%I 32%' 61 100 U S Smelting. R A M ... 33
4- 2 40% .. 3% 200 U S Smelt. R & M pr 39%
4- 1% 79%' 79% 51 6020ti U S Steel I 77%
4- % 104%1105 7 3500 U S Steel pf 104%
4 1% 46%; 47 6! 2600 Utah Copper 15%
4- % 8% 9 ..] 500 Utah See Corp s%
+ % 33%[ 33%| 4| 97001 Vanadium Corp 30%
4 2"fi 29 31 4 ISOOiVirRinla-farelina Chent 29
-f 1% 7% 9 1 39001Vlvaudou V 6%
t % 7% 7% .'. 2800) Wabash I 7%
4- % 19 19%l .. 3400 Wabash pf A 1S%
4- 1 12% 13% .. 100jWabash pf U 13

7%'j 8 2 760oj Weber & Hellbroner 7%
-f % 50% 61 .. 2001Wells Fargo Express... 50%
4- 5 10% 10% .. 23001 Western Maryland 10

7s 16% 17 .. 400 'Western Maryland 2d pf. 16%
25 25%[ .. 1200 Western Pacific 22%

f % 66 71 6 1100 Western Pacific pf 60%
/i ni *2 ftiiui wpniern i nmn pi w"»

f 4 404 40% 4 2900 IWeatinffhouee E A M ... 40\
4 t . 8V 9 .. 6001 Wheeling A Lake Erl<>.. 84

16^1 17 .. 500 Wheel A l.nk< Erie pf... 16
f 2 32 394 I 3200 White Motor 30%
4- IV, 1,'. 17.4 .. 2500 White Oil144
4-14 r.-N, r>4 12800 Willys Overland .*.4
4- 24 29 31 .. ROOfWIIIjri overland pf 27
4- -'4 ?s 3841 -r.| 300|Wil»on A Co I 37
+ 17* 107 loo 8' 100:Woolworth (F W) 107%
+ "* 39 41 6i 1000!WorthlriRton Pump 38
* ^ *Odd lot8.

h 24 l^OTE.Odd lot transaction# are not recorded In
were made at rates outside of the regular full lot mi

. . f

TOPICS OF WAIL STREET.
The Hunk Mrrerr.

The directors of the Liberty Natlona
Bank declared yesterday its regula

1919. 1913. quarterly dividend of 4 % per cent., th<
MOii.783.919 139,873.528 last one to be declared before the com

limn Low- Close Net plotlon of the merger with tiie New Yorl
',.t est. Ing. I Change. Trust Company. The merger has be

4 4% 4- % come a mere matter of machinery, th<
3 3 13 .. boards having agreed to all of the prln

S%: 8%' + 74 ciples under which the committees o

18 16%1 18 + 174 three from each institution will decldi
70 V, 7074! 70% 4- 14 upon the exchange value of the stock
32-\i 29 32% + 3V4 and other matters. It Is probable tha
37% 3674' 36741 114 further announcement will be made oi

16 It) io*| t '* next weanesciay.7>J evJ 7 + M
48% 46% 48s* + 274 Metropolitan Hank.
» n o n v g _±. J
12 '| 2 12 4- lis T,le acquisition of the Hamilton True

o.j o-jw 24 -(- 1 Company of Brooklyn by the Metropoli
j-t 17 4- 1 tnn Hank °f Manhattan served to cal

45074 50*; 5274 4- 174 attention to the fact that control of th

15*4 i 4% 15 74' -f *4 latter Is In the hands of the Chase Na

9*4 9*4 9*4' + 74 tlonal Bank through its securities cor

124 ;121*4 124 + 3 poratlon. Although no action has beei

9774 967s 9774 taken, the plan of merging the Metro

8174 94 64741 4* 1*4 politan with the Chase is contemplate!
4874 4.7 4674' 4- 174 hy the latter's directors and there 1

12 12 12' + % strong probability that the physica
147h 147»l 147s' 74 'merger of the two will be consummate!
15 15 15' + 1 * early in 1921.
2 74 2 2 - 74
374 374 3 74, 1 '1 Mew Yorlt Central'* l'i tin acinic.

3*'i 3 74 3*4 4 Announcement that the Interstat
1 % 1 741 1741 74 Commerce Commission had approved 1

6974 6774! 6974' 4- 4*4 ,oan °' $26,775,000 from the revolvinj
161 % 155 161 4- 5% fund, which, with $30,000,000 to be fur

1574 14%! 15 + 74 nlshed by tho company, will bo expende!
12 11 74 12 4- *4 for equipment, additions and betterment
307s' 2974' 3074 + 74 ''y The New York Central Railroad, wai

'lO 974' 9*; 74 made yesterday In Washington. Thli
88 74 66 6874 + 1 will supplement financing accomplishet
3 2 74 3 4-74 This year by the road, one Issue of whicl
4*4 4%! 4% 4- 74 was for $36,225,000, the other for $30,

17 15*4! 17 4-1*4 000,000. A. H. Harris, vice-president o

37 74 35*4{ 3774 4- 274 the company, who has charge of the de

14:,4j .l2*4 14*4 4- 1*4 tails of its financing said; "No new in
20 19%! 19%! 74 dependent financing is in prospect by th<
26%! 2574' 26%! 4" 74 New York Central at the moment."
47*41 46*4 47*4! + 1%
84 So1., 84 . . North western and Omaha.

103 103 103 -f 2
68*4' 68 68 7*1 74 Officials of the Chicago and Nortl
3 2% 3

"

4- % Western say that although negotiation
46'^ 45 46*,i 4- *4 10 absorb the Chicago, St. Paul, Mlnne

66:U 66 66*4! -+ *4 apolis and Omaha, which it owns b:
'l0074 10074 il0074! 74 "took control, are under way. It probabl;

4*4 3"4 47.4 4- % will be several months before the ab

| s% 8'A 8% 4- 74 sorption will be completed. It will no
-6..1 - mniln r>n Tonnorv 1 jis rorinrtefl

HU <S i*'.i . .

69% 67% 69% + 1% Economy in operation for the smalle
54 52 5*2 74 + 2'4 road is tlie expedient back of the con

IS 16% jjj _(. i% solidation. At present the Chicago ant

175s 16%' 17 ..
North Western is unable to sell coal t<

17
*

1674 17 4- 74 Chicago* St. Ix>uis, Minneapolis nni

y 8! ^ j Omaha because of its ownership there
96 94%' 96 -f- 2 ^ saving in coal costs and in salar
",()r. 4Q *50% 4- IV 'es several officials of the smalle
"77," "4V 7-7/ 4- "i* road is contemplated when the merge:

30 27 30 -> 3 shall be effected.

10% ~9% 974 4" 74
3 274 2% .. Hard oil the Shorts.

j.j'Morv i ^'ie shorts in nearly all issues, wen
% 2474 --'A + 1 given a rather hard time of it. but par

<l\ 15* is ±iaitIcuIar pressure was applied to a fev
45 44 45 -f 1/4 more spectacular issues which had beet
11% 11 11% 4- % favorites with the bears in the last fev
46

^

44 46 4- 2 days. Among them were Goodrich
37% 36 74 37% 4- % United Fruit, Mexican Petroleum, Beth
75 70741 75 ~f- 4% i.hem Steel, American Tobacco ant

6974 6674 69 4- 3 QRr an(j Foundry, all of which ad
12 74 1 274 1 274 vanced 5 to 11 points on the day.
3 9 3 8 74 3 9 4- 74
7 6% 6% %

3274 3 0 32 741 + 2% Ln"«

15%! 14%i 15%] 4- % The letters going out from brokeragi
it!' Sit f I 78 nouses JUSl uigui, uimcau 1» wiiiaiii.il,

54 53 53 . 1% margin calls, were filled for the trios

34% 34% 34% . 1 "i part with predictions of improvement ii
32% 81 32% +1% the market, at least for the present
30 30 30 . . Nearly all prominent speculative house
29 27% 29 +1% were talking of a better market. "W

17%, 15% 17% + 1% look for a continuation of the upwar
60 61 62% . 4% move to-morrow," said one. "Althoug!
10 9% 10 + % the rally was sharp and fast, we believ
74% 72% 74% + 2% it will go further," was the way anothe
57% 56 57% 4-2% put It. "Continuance of the recovery to

115 114%! 115 .. day Is to our mfnd conclusive proof tha
28% 27 28 1% the lows of yesterday morning will nc

71 71 71 . % be seen again for considerable time an

13 13 13 .. possibly not at all," said a third.
75%; 74 75% + %

1101 99%!100%' + % Feeling Better.
44 41 44 1+3%
31% 29%' 31%! + % IVhen it was seen that the rally i

77 17.) 77 + 31^ the market was something more tha

21 20% 20%| % Just a momentary upturn brokers bega

11% 10% 11 to call one another on the telephone wit

i| 80% 77%| 79%' + 3% 'a hearty "How do you feel now?" 1

52 50 50% + % nearly every case the reply was: "K<

I 55%! 55%! 65% + 3% 1 loved." One of the number replied t

27 25 J 26 J + 1% Question with: "At least the margi
49 47 49 r _|_ 2% clerks won't have to work so late tc

69% 56%' 50% +2% night.
85 85 85 . 2%
62 58 61%; + 4%i Eqalpme^t Financing.

11%' 10%' 11%' + 1 j. p. Morgan & Co. have bought |4
19%! ]9 19% + 1 500,000 of one to fifteen year equipinen

| 21 22% 24 +2 trust notes of the Atlantic Coast Lin
34 33%! 34 + 1% I Railroad Company. Thev will be of
12 10 11%! -j. 2% fered next week, but the amount of ther
2%| 2%! 2%' + % has not been determined.

| 6% I 5% 6% . %! ..!%'8% 8% . % Ko«e».

96% 91% 95%' + 43+ The city of Winnipeg has sold to A. E

16%| 16 16% Ames & Co. and the liominion Securitie
" 6 5 + % Corporation of Toronto $6,000,000 <

40%. 38%; 40%j + 2% thirty year 6 per cent, bonds at 91.83
22% 20% 22 + IV4 City Comptroller Gunn awarded $360,00
45^( 44 45% + 2% of 5 per cent.semi-annual one to twont
75 j 75 75 . 4% year serial clt> hall and school bonds c

95% 93% 95 +1% the city of Albany, N. Y.. to liarr 1

22% 21 22% + % SchmeUer at 100.27. Tlie State of Ter
21% 20% 21% + 1% nessce has asked for bids up to noon c
K7 KSU KRV. 4- S4 Tanitarv 12 for tl.000.000 of Tennesse
149%!l44 !149% + Victory bonds to bear 5 per cent, in
103% 103% 103% + % tcrcst an<l run for forty years.
77% "7*4 77 V* 1%
26 25% 26 ( + 1% Stndebaker Corporation.

I v ~t" «i/
The Htudebakcr Corporation announce

s7x saJl «» i i " tl yesterday that it had reduced its in

i o to i9ti' i ix v,,ntory period, which begins on Decern

a">u j" loix' I ,"'r 23' n W('*>k> nn'l would reopen nII o

- est - i tx
't'* f',14,artrn,>n,', "n January 10 Instead o

4-iix' in?*! jiul <>i
on J«">«ary 17. as had heen planned. I

oucf 'i oiii' ou "t" 4i4 announr cmcnt the corporation says

fi. J" ~
4 "The Studebaker Corporation is mlndfi

*ij J' + ~ of the fact that the reduction in workin

i7v i7rw.l i!i T i7 hours. due 10 tl,e slowing down of busl

7 fi7 c: u.
nPHS' **as "ft only resulted In a rcductlo

,!! /hi ,* ,7" of its earnings but has also resulted in

knt 807x' ant t t '""H t0 i,s -niployeea. It Is anxious t

, ,T' r»zl n/ <* everything in its power to make th

<>-i o-/4l * loss to its men as light as possible."
J 31 % 37* 3714 -f- % .

36 36 36 -f- % \eiv lleservr Member.
20%' 19%: 20%1 -f %

115' 112* 114V - 1 The local Reserve bank announce

115% 115% 115*4 yesterday the admission to the systcn

61 63*' 68%
' i°' 1,10 Fidelity Trust Company of New

26*4 28% "N'-4 % s'*' onc ,**° largest trust com

126
"

126
4

126
^

-44 pontes In the district and which, upoi
,,o jj.j i 1 tx completion of lis consolidation with th

'197 186 19*7 +11 ''nion National Rank of Newark, whlcl

*9*4 8*. 9% x i w'" l,,kc place about January 1, will bt

18 15-5* Ik'" ii with one exception, the largest Irus

51 4644 5i)v -+I 34* company In the district outside of Nci

11 10% 11
4
+ % Tork city.

35\ 35* J5% II % Anglo-American Oil.

17*4 15% 16% . 1V4 The regular semi-annual dividend-o
62% 60% 62% -f- 2% three shillings a share «n the stock e

39% 39 39% -f- 1% the Anglo-Amerlc in Oil Company, de

58%: 53 58% 4- 2% clared considerable time ago, will b
98 97 97 . 1% Paid to holders In this country at th
33 33 S3 +2 equivalent of 52* _. cents n share at th
40 39%: 40 ., duaranty Trust Company. That pay
"9% 77% 79% 4- 2% ment Is linscd on an exchange rnte c

104% 104% 104% 4- % $3.50 a pound sterling.
47 45% 47 + 1
9 8% 9 -j" S American Mult ami l.rnln Cat.

33% 30% 32%' + 3% Although the corpora tlon'a affnlri wl
J. be wound tip on January 1, It Ih 6omd<1

7lLi ~i/. * i
r ^ ered by official* of th»» American Mnl

* ^ 1'* and Grain Company aa probable that It

!'! !2''4! 12 1" rtvw plnnta will not go Immediately o

2 2-4 j the market. One of thern la in Buffat
pr, w'Jtl ^ ^ being liaed for grain storage, tw
r»2 a0% r»2 + 1 irr |n Chicago, one la in NfllWmtkee an

; iohi io iom, f Mt one is In Watrrtown. Wis rifhcinls e

>. i' "f 11" I tIie eompnny ray turn xo »<n In« m h

ittt rn
" ^1 n 1? present would onfall n needless sner

J, ; 3£ flro of asset* and that prohnbly the

kit/ .n i T , ,:4 will ho retained until fnlr offera hi

i T* US; T* X \
mn,lP for th*'m

Ini Inotlilo till Corporation.
S3 30 >4! 33 4- 1V4

,1 1R 14% !.»% | Tlio totrtl production of the Invlnolbl
I 3% 5Ml ."(' * 4- % "II Corporation for 1320 will ho appro)

30 -27 .30 + 3^4, Imntoly 3.000,000 barrels, nn.1 Its oarr

38 37 38 + 1 ln«r«« Will amount to approximate!
107% IQ7\ 107%' .- % $8,000,000. or more thun $20 n share, m

40 38 40 4-2 eordlna to nn official of tho corporatlot
K. It. ttatollff, it* pronldent, Mid yostSt

. ,, , , day that ho exported production durln
separate line un sa sales j921 to ho maintained at more tha

otra. 8,200 barrels a day.

In choosing a bond for ini
vestment three important points
to consider are: '

ie

* SECURITY of PRINCIPAL i
a INCOME RETURN
Y\ MARKETABILITY
e

t The present time affords the
" investor unusual opportunities

for the purchase of seasoned
t long term bonds complying

with the above requirements at

e prices to yield from

i 5.50% to 8.00%
i

List upon request.
.1;

IRnfmond &<Lil
Members New York and Pittsburgh

Stock Exchange*

J 33 Pine St. New York
Union Arcade Bldg. Pittsburgh
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;y >,
Columbia Gas

^& Electric Co. ^
First Mortgage

I Sinking Fund 5s

Due January I. 1927

Price at Market
to Yield Over 8.60%

| Circular on Application
H
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coggeshall )ahd hicks ;
^ MemUtrs A tw iortc Stock i^xchwi /1
i- 128 Broadway

203 West 79th Street i
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'j Graham. Parsons & Co.
£ 435 Cheatnut St. 30 Pine St.
i. Philadelphia New York

e Investment Securities

Deal n and Purchase
1 ccitr»c of i

if;»'! Municipal Bonds
Bonds, Notes and Preferred

11 Stocks of
£

Railroads, Utilities and
. Industrial Corporations

of
C

Established Value

rl

John 5727-30
: j

: Amer. Hawaiian
Steamship Stock

; J.K.Rlce,Jr.&Co.
I. Phone* -1000 to 4010 John. .10 W*11 St., N. V

o ............

'f. Merrill, Short Tcrm
Lynch Notes

SI - f1 List on reaueit.
IX V/V.

120 Frot'lway N.Y.
Men-hers New ^ or\ Stock Exchange

v

0 Columbia I rust Co.
'} National Park Bank Rights
1 Bankers Trust Co.
> iVIcCLURE, JONES&REED
*' Unnbtrg ,\eu> York Hlnrk Krrhrt»i/»

115 Hroadwuf Phone :ctg| liertot

0 MnrU A. Noble Theodore C. Corwli

NOBLE & CORWIN
-4. i.Miiul ?>t. % «»rk

1 Guiranty Trust S. 0. California
Bank Commerce Curtis Aero Pfd.
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